Incentive Contract Study under the Situation of Agent Rotation by 郑丽芬
学校编码：10384                                     分类号    密级      










硕  士  学  位  论  文 
   
代理人更迭下的激励契约研究 
Incentive Contract Study under the Situation of Agent 
Rotation 
 
郑 丽 芬 
 
指导教师姓名：陈 少 华  教授 
专  业 名 称：会    计    学 
论文提交日期：2008 年  4  月 
论文答辩时间：2008 年  6  月 







答辩委员会主席：   
评    阅    人：   
 
























                     声明人（签名）： 

























  1、保密（  ），在   年解密后适用本授权书。 




作者签名：      日期：  年 月 日 






























































   
Abstract 
 
Every enterprise may face the problem of agent rotation. When the agent of the 
enterprise will be change, the utility conflict between the Principal and Agent mainly 
comes from the time preference conflict. When the information is asymmetrical, such 
a time preference conflict show as the two sides pursue different interest objects—on 
one side the principal pursue long-term benefits’ maximization, on the other side the 
agents pursue short-term benefits’ maximization. The Agent Problem may mainly 
show as: The outgoing agent provides insufficient efforts on long-term yields driven 
acts which makes the loss of long-term yields of the principal. In this situation the 
principal faces a huge Agent Cost. On one hand every enterprise may face the 
problem of agent rotation, on the other hand the long-term yields driven acts is so 
important to the enterprise development. So how to mitigate such agent problem is an 
important topic. 
This dissertation chooses such agent problem as the research setting. From the 
perspective of incentive contracts’ effects mitigating the agent problem which 
happened at the time when the agent of the enterprise will be changed, we study two 
types of incentive contracts, the one is incentive contract based on current yields, the 
other is incentive contract based on long-term yields. We establish a two-stage model 
of game between the principal, the first and the second agent. We get the excellent 
solutions through solving the models of symmetric and asymmetric information. Then 
we analyze the different solutions we have got, we find the factors which produce the 
different agent cost, and use the functions to quantify affections of these factors. 
Based on these studies, finally we give out some main conclusions about the 
improvement of the incentive contract. 
The author’s studies show that: (1) Under the incentive contract based on the 
current output of agents’ acts, acts’ distribution deviates from the optimal solution 
which show as θ  in this dissertation. Because of the θ , the incentive on long-term 














   
act under such contract is uneconomic which resulting in long-term yields deviated 
from the optimal, there is a positive correlation between the agent cost and act’s 
distribution deviationθ . (2) Under the incentive contract based on the long-term 
yields of agent’s acts through the introduction of performance evaluation system- p , 
the principal could improve deviation of the distribution so as to reduce agent cost. 
Whether such improvement could achieve and the level of improvement depend on 
the comparison of incentive distortion of evaluation system to the deviation of acts’ 
distribution deviation under the incentive contract based on the current output of 
agents’ acts.  
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④易行健，张德常.  激励扭曲与努力的无效分配——基于银行客户经理制模拟利润考核的有效性分析[J].财
经研究，2007，33（3）：38-46. 
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调查了美国 1963 年 大的 200 家非金融公司，并与 1929 年的情况进行对比，发
                                                        
⑦邹锡兰.  民生银行暗练内功 从“行业规划”到“风险前移”[J].中国经济周刊，2006，15：36-37. 
⑧ 本文研究的“代理问题”为“企业所有者和企业家之间的代理问题”。 
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13 此处的“期”指的是代理人的前后两个任期。 
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  7   
的收益。笔者将其定义为“当期收益贡献行为”。在本文研究中，博弈方包括委
托和新旧两任代理人的双期博弈，在我们的代理模型推导中，新旧两任代理人的
















产出存在边际贡献 1f ，而对其任期结束后的第二期产出存在另一个边际贡献 2f ，
01 >f ， 02 >f 。 
对于“长期收益驱动行为”，现有的文献有以委托代理理论来探讨企业当中
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20 世纪 60 年代到 70 年代中后期，代理理论的研究主要在于研究如何将激
励问题进行适当的模型化。在这个过程中不断产生和发展了诸如参数分布模型、
状态空间模型等等一系列的模型。经过广泛的讨论，参数分布模型为大家所接受，
                                                        













Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
